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0DLQWH[W
,QWURGXFWLRQ

1LFKHPDUNHWLQJKDVEHFRPH WKHIRFXVRIPDQ\VWXGLHV WKDWH[DPLQHFRQVXPHUV¶DFFHSWDQFHRIYDOXHDGGHGRU
GLIIHUHQWLDWHG SURGXFWV  ,Q WKH PDUNHWLQJ DQG EXVLQHVV OLWHUDWXUH WKHUH LV D ODUJH QXPEHU RI VWXGLHV H[DPLQLQJ
EUDQGLQJSURGXFWGLIIHUHQWLDWLRQODEHOOLQJLVVXHVDQGFRQVXPHUEHKDYLRXU%RRWKDQG6KHSKHUGDUJXHGWKDW
FXOWXUDODQGHFRQRPLFDOIDFWRUVFRQVXPHU¶VSHUVRQDOLW\DWWLWXGHVYDOXHVDQGHPRWLRQVDIIHFWFRQVXPHUV¶GHFLVLRQ
PDNLQJSURFHVVUHJDUGLQJIRRGVHOHFWLRQ$GHFDGHODWHU6WHHQNDPSLGHQWLILHGWKDWELRORJLFDOSV\FKRORJLFDO
DQGVRFLRGHPRJUDSKLFDOFRQVXPHU¶VFKDUDFWHULVWLFVPDUNHWLQJRIWKHSURGXFWHFRQRPLFDQGFXOWXUDOHQYLURQPHQW
DIIHFWFRQVXPHUV¶SXUFKDVLQJGHFLVLRQV.RWOHULGHQWLILHGWKDWFRQVXPHUV¶EX\LQJEHKDYLRXULVLQIOXHQFHGE\
FXOWXUDOVRFLDOSHUVRQDODQGSV\FKRORJLFDOIDFWRUV

,Q IRRG VHFWRU IRRGTXDOLW\ FKDUDFWHULVWLFV WKH KLJK LPSRUWDQFH JLYHQ E\ FRQVXPHUV LQ GLHW DQG KHDOWK LVVXHV
SULFH JRYHUQPHQWDO DFWLRQV FXOWXUDO IDFWRUV ELRORJLFDO SV\FKRORJLFDO DQG VRFLR  GHPRJUDSKLFDO FRQVXPHU¶V
FKDUDFWHULVWLFV GLVWULEXWLRQ FKDQQHOV DQG WKH GRPLQDQFH RI WKH VXSHUPDUNHW FKDLQV DOVR DIIHFW FRQVXPHUV EX\LQJ
EHKDYLRXUZLWKLQ(8FRXQWULHV.RWOHU0XUUD\HWDO6WHHQNDPS$OOHQ'DYLHVHWDO
2(&'7VRXUJLDQQLV)XUWKHUPRUH UHOLJLRXVSURKLELWLRQV FXOWXUDOEHOLHIVDQGFRXQWHUFXOWXUHDWWLWXGHV
KDYHDVLJQLILFDQWLQIOXHQFHRQ*UHHNFRQVXPHUVSXUFKDVLQJGHFLVLRQVWRZDUGVIRRGSURGXFWVWRJHWKHUZLWKWKHVRFLDO
FKDUDFWHULVWLFV RI WKH FRQVXPHUV LQFOXGLQJ WKH VL]H RI WKH IDPLO\ DQG WKH UROH RI WKH KHDG RI WKH IDPLO\
0LFKDORSRXORVDQG'HPRXVVLV/D]DULGLV7KHLQFUHDVLQJZHVWHUQL]DWLRQWDNLQJSODFHLQ*UHHFHWKHODVW
WKUHH GHFDGHV ZDV UHVSRQVLEOH IRU D FKDQJH LQWR *UHHN SHRSOH GLHWDU\ KDEELWV DQG PRUH SDUWLFXODU IURP WKH
FRQVXPSWLRQRIIRRGLQFOXGHGLQWKHWUDGLWLRQDO0HGLWHUDQHDQGLHWWRDPRUHZHVWHUQGLHWZLWKPRUHIDWLQWDNH'D
6LOYDHWDO.HDUQH\

³/RFDO IRRG V\VWHPV´PRYHPHQWV SUDFWLFHV DQGZULWLQJV SRVH LQFUHDVLQJO\ YLVLEOH VWUXFWXUHV RI UHVLVWDQFH DQG
FRXQWHUSUHVVXUH WR FRQYHQWLRQDO JOREDOL]LQJ IRRG V\VWHPV )HDJDQ  7KHUHIRUH WKHSODFHRI IRRG VHHPV WR
EHFRPHDQ LPSRUWDQW LVVXH$V6FKQHLGHUDQG)UDQFLV DUJXHG ORFDO IRRGV\VWHPVDUHHPHUJLQJDVDYLDEOH
DOWHUQDWLYHWRWKHSURGXFWLRQDQGPDUNHWLQJPRGHOVXVHGLQWKHLQGXVWULDOL]HGJOREDOIRRGV\VWHP)XUWKHUPRUHWKH
FRQFHSW RI ORFDO IRRG KDV EHHQ ODXQFKHG WR GHVFULEH ORFDO IRRG V\VWHPV RU VKRUW IRRG FKDLQV ZKHUH WKH IRRG LV
SURGXFHG QHDU WKH FRQVXPHU DQG FRXOG FRQWULEXWH WR UXUDO GHYHORSPHQW DQG ODERU PDUNHWV WR SURPRWH ORFDO
HFRQRPLHV5RLQLQHQHWDO(DUO\ZRUNRQORFDOIRRGVKRZHGDZHDNSUHIHUHQFH.H]LVHWDO7KRPVRQ
DQG.HOYLQ*RYLQGDVDP\HWDOZKLOHODWHUZRUNSRVW2PQLYRUH¶V'LOHPPDDQGERRNVVWXGLHVPRYLHV
DERXW IRRG DQG 6ORZ )RRG RUJDQL]DWLRQV KDV VKRZQ GLIIHUHQW WUHQGV ,Q SDUWLFXODU TXDOLW\ WDVWH IUHVKQHVV
FOHDQQHVV DSSHDUDQFH VKHOI OLIH QXWULWLRQDO YDOXH YDOXH IRU PRQH\ SULFH HQYLURQPHQWDO IULHQGO\ SURGXFWLRQ
PHWKRGV VXSSRUW WR WKH ORFDO IDUPHUV¶ IDPLOLHV VXSSRUW WR WKH ORFDO HFRQRP\ VKRUW WUDYHO GLVWDQFH DQG
WUXVWZRUWKLQHVVRIIRRG¶VRULJLQFRQVLVWRIWKHPDLQIDFWRUVDIIHFWLQJFRQVXPHUV¶SXUFKDVLQJEHKDYLRXUWRZDUGVORFDO
IRRG*DOORQVHWDO5RVVHWDO%URZQ3LURJ:LQWHU6FKQHLGHUDQG)UDQFLV
5RLQLQHQ HW DO  &KDPEHUV HW DO  'XU\  %URZQ HW DO  1HVV HW DO  $OPLOL HW DO
)RQW L )XUQROV HW DO  0RUHRYHU IRRG VKRSSHUV DUH LQIOXHQFHG LQ WKHLU GHFLVLRQ PDNLQJ UHJDUGLQJ
QDWLRQDOIRRGSXUFKDVHVE\SDUWLFXODUYDOXHVEHOLHIVDQGQRUPVDERXWWKHHQYLURQPHQWSHUVRQDOKHDOWKUHOLJLRQDQG
HFRQRP\ VKDSH DWWLWXGHV HWKLFV DQG ORFDWLRQ RI SURGXFWLRQ =HSHGD DQG 'HDO  .HDUQH\  %HVLGHV
FRQVXPHUV¶ ZLOOLQJQHVV WR SD\ D SUHPLXP SULFH IRU ORFDO IRRGV LV UHODWHG WR WKHLU KLJKHU LQFRPH DQG HGXFDWLRQ
%URZQ&KDQJHVLQIRRGFRQVXPSWLRQSDWWHUQVIRRGDYDLODELOLW\IRRGDFFHVVLELOLW\JHRJUDSK\GHPRJUDSK\
GLVSRVDEOHLQFRPHXUEDQLVDWLRQJOREDOL]DWLRQPDUNHWLQJUHOLJLRQFXOWXUHDQGFRQVXPHUVDWWLWXGHDUHDOVRUHODWHGWR
FRQVXPHUV¶EX\LQJGHFLVLRQVWRZDUGVQDWLRQDOIRRG.HDUQH\

$PLG WKH HFRQRPLF FULVLV LQ *UHHFH DOO WKH DERYH PHQWLRQHG IDFWRUV WKDW DIIHFW WKH SXUFKDVLQJ EHKDYLRXU RI
FRQVXPHUV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG DUH TXHVWLRQHG $V PRVW RI WKH NQRZOHGJH DERXW WKH FRQVXPHUV
DWWLWXGHV UHJDUGLQJ ORFDO DQG QDWLRQDO IRRG PDLQO\ LV GHULYHG IURP VWXGLHV WKDW KDYH EHHQ FRQGXFWHG EHIRUH WKH
HFRQRPLF FULVLV SHULRG WKH H[DPLQDWLRQ RI WKH IDFWRUV WKDW DIIHFW EX\LQJ EHKDYLRXU RI *UHHN FRQVXPHUV WRZDUGV
441 Lambros Tsourgiannis et al. /  Procedia Economics and Finance  9 ( 2014 )  439 – 455 
GRPHVWLF IRRGGXULQJ WKHSHULRGRIHFRQRPLFGHSUHVVLRQ LVYHU\ LPSRUWDQWEHFDXVHGLIIHUHQWFXOWXUDO HFRQRPLFDO
VRFLDODQGGHPRJUDSKLFDOFKDUDFWHULVWLFVDIIHFWFRQVXPHUVEX\LQJEHKDYLRXULQDGLIIHUHQWZD\.XSLHFDQG5HYHOO
0LFKDORSRXORVDQG'HPRXVVLV.RWOHU
6LQFHZKHUHWKHHFRQRPLFFULVLVVWDUWHGLQ*UHHFHLWVHFRQRP\IHOW LQGHHSUHFHVVLRQ7KH*'3UHGXFWLRQ
VLQFHGURSSHGE\PRUHWKHQWKHXQHPSOR\PHQWUDWHUHDFKHGLQZLWKPRUHWKDQRIWKHPWR
EH\RXQJSHRSOHSULYDWHDQGSXEOLFFRQVXPSWLRQIDFHGVHYHUHUHGXFWLRQVDIIHFWLQJDOOVHFWRUVRIWKHHFRQRP\HYHQ
WKHIRRGVHFWRU(/67$7.DUHODNLVHWDO7KHDYHUDJHKRXVHKROGLQFRPHLVHVWLPDWHGDWHXURV
PXFKORZHUWKDQWKH2(&'DYHUDJHRI7KHLQFRPHRIWKHWRSRIWKHSRSXODWLRQLVDERXWHXUR
SHU\HDUZKHUHDVWKHERWWRPOLYHRQHXURVSHU\HDU2(&'
$FFRUGLQJ WR WKH DQQXDO UHVHDUFK RI %RVWRQ &RQVXOWLQJ *URXS IRU  WKH  RI WKH VXUYH\HG FRQVXPHUV
GHFODUHG WKDWZLOOSXUFKDVHRQO\ WKHDEVROXWHO\QHFHVVDU\JRRGV)XUWKHUPRUH WKH UDQNLQJRIFRQVXPHUV¶³YDOXHV´
KDYH FKDQJHG ZLWK WKH ³VDYLQJV´ ³KHDOWK´ ³YDOXH IRU PRQH\´ ³FKHHU´ DQG ³SHDFH´ WR EH LQ WKH WRS RI WKHLU
KLHUDUFK\2QWKHRWKHUKDQGWKHLPSRUWDQFHRIOX[XU\JRRGVKDYHGHFUHDVHGEXWLWLVVWLOOKLJKHULQFRPSDULVRQZLWK
RWKHU(XURSHDQ FRQVXPHUV0RUH WKDQKDOI RI WKH FRQVXPHUV LQ*UHHFH DQVZHUHG WKDWZLOO UHGXFH IRRG DQGGULQN
FRQVXPSWLRQDQGPRUHSDUWLFXODUO\VSLULWVDQGEHHUFRQVXPSWLRQ2QWKHRWKHUKDQGIUHVKIRRGGDLU\SURGXFWVDQG
LQKRPHIRRGFRQVXPSWLRQVHHPVWREHLQIDYRUIURPWKHQHZPRUHUDWLRQDOFRQVXPSWLRQEHKDYLRXURI*UHHNSHRSOH
7KH VDPH VWXG\ LQGLFDWHG WKDW PRVW RI WKH *UHHN FRQVXPHUV DUH PRUH LQWHUHVWHG LQ SURGXFWV ZLWK VXEVWDQWLDO
WHFKQLFDOGLIIHUHQFHVIURPWKHRWKHUVDUHPRUHHIIHFWLYHZKLOVWWKH\GRQRWSD\DWWHQWLRQWRWKHEUDQGQDPHDVWKH\
VHHPWRSUHIHUWKHSULYDWHODEHOOHGSURGXFWVLQRUGHUWRUHGXFHWKHLUH[SHQVHV
,Q WKLV QRWLRQ WKH FXUUHQW VWXG\ H[DPLQHV ZKLFK RI WKH IDFWRUV WKDW LQIOXHQFH FRQVXPHUV¶ SXUFKDVHV RI
QDWLRQDOORFDOIRRGEHIRUHWKHHFRQRPLFFULVHVDVSUHVHQWHGLQWKHOLWHUDWXUHUHYLHZDIIHFWWKHDWWLWXGHVRIWKH*UHHN
FRQVXPHUV WREX\ IRRGSURGXFHGGRPHVWLFDOO\ LQ*UHHFHGXULQJ WKHUHFHQWHFRQRPLFGHSUHVVLRQSHULRG0RUHRYHU
WKHVHLVVXHVDQGJHQHUDOO\WKHGHYHORSPHQWRIDPDUNHWRIGRPHVWLFDOO\SURGXFHGIRRGFRPSULVHLPSRUWDQWHOHPHQWV
RI WKH1DWLRQDO(FRQRPLF 3ROLF\ RI*UHHFH DQG WKH RWKHU 6RXWK(XURSHDQ&RXQWULHV WKDWPDLQO\ VXIIHU IURP WKH
UHFHQW HFRQRPLF FULVLV )ROORZLQJ WKH DERYH FRQWH[W WKH FXUUHQW VWXG\ DLPV WR LGHQWLI\ WKH IDFWRUV WKDW DIIHFW
FRQVXPHUV¶SXUFKDVLQJEHKDYLRXUWRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFHDQGFODVVLI\WKHPLQWRJURXSVZLWK
VLPLODUEHKDYLRXUDVZHOODVWRSURILOHHDFKJURXSRIFRQVXPHUVUHJDUGLQJWKHLURSLQLRQWRZDUGVWKRVHSURGXFWVWKHLU
ZLOOLQJQHVV WRSD\DQG WKHLUGHPRJUDSKLFFKDUDFWHULVWLFV ,WDOVRDLPV WRSURYLGHD WKHRUHWLFDOFRQWULEXWLRQ WR WKH
XQGHUVWDQGLQJRIWKHFRQVXPHUV¶IRRGSXUFKDVLQJEHKDYLRXUWRZDUGVQDWLRQDOIRRGPDLQO\GXULQJDQHFRQRPLFFULVLV
SHULRG DQG EPDQDJHULDO LPSOLFDWLRQV UHJDUGLQJ WKH PDUNHWLQJ SROLFLHV QDWLRQDO IRRG SURGXFHUV VKRXOG GHYHORS
ZLWKLQWKLVSHULRG
7KLVVWXG\DIWHUWKHLQWURGXFWRU\VHFWLRQSUHVHQWVQH[WWKHFRQFHSWXDOPRGHORIWKHVWXG\WKHUHVHDUFKK\SRWKHVHV
WKHVXUYH\DQGVWDWLVWLFDOPHWKRGRORJ\DVZHOODVWKHUHVXOWVRIWKHDQDO\VLVDQGWKHFRQFOXGLQJUHPDUNV


0HWKRGV

7KH&RQFHSWXDO0RGHO

0DQ\FRQVXPHUEHKDYLRXUWKHRULHVDQGPRGHOVKDYHGHYHORSHGWKHODVWGHFDGHV7KHIRRGUHODWHGOLIHVW\OH)5/
KDVEHHQSURSRVHGDVDPHGLDWRUEHWZHHQYDOXHVZD\VRIVKRSSLQJTXDOLW\DVSHFWVFRRNLQJPHWKRGVFRQVXPSWLRQ
VLWXDWLRQV SXUFKDVLQJPRWLYHV LQFOXGLQJ VHOI ±IXOILOPHQW LQ IRRG VHFXULW\ DQG VRFLDO UHODWLRQVKLSV DQGEHKDYLRXU
%UXQVR	*UXQHUW  %UXQVR HW DO D %UXQVR HW DO E *UXQHUW HW DO  6FKROGHUHU HW DO
$JUHDWGHDORIDWWLWXGHDQGGHFLVLRQPDNLQJUHVHDUFKKDVH[DPLQHGZKDWPLJKWEHFRQVLGHUHG³FROG´DVSHFWV
RIFRQVXPHUEHKDYLRXU6LPRQVRQHWDO³&ROG´DVSHFWVLQFOXGHVXFKWRSLFVDVWKHUROHRIEHOLHIVLQDWWLWXGH
IRUPDWLRQ DWWHQWLRQ SHUFHSWLRQ LQIRUPDWLRQ DFTXLVLWLRQ OHDUQLQJ H[SHUWLVH DWWULEXWLRQ DQG GHFLVLRQ UXOHV
&RQYHUVHO\ ³KRW´ DVSHFWV LQFOXGH VXFK WRSLFV DV WKH UROH RI DIIHFW DQG PRRG DURXVDO UHJUHW ORZLQYROYHPHQW
SHULSKHUDO SHUVXDVLRQ KHGRQLF DVSHFWV RI FRQVXPSWLRQ FRQIOLFW DQG VHOIH[SUHVVLYH PRWLYH IRU EUDQG SUHIHUHQFH
6RFLDO FRJQLWLRQ DQG %HKDYLRXUDO 'HFLVLRQ 7KHRU\ %'7 FRQVXPHU UHVHDUFK KDYH WHQGHG WR EXLOG RQ GLIIHUHQW
XQGHUO\LQJ PRGHOV RI EX\HU EHKDYLRXU DQG WKH FRPPXQLFDWLRQ SURFHVV 6LPRQVRQ HW DO  6RFLDO FRQVXPHU
UHVHDUFK KDV IRFXVHG RQ WKH FRPPXQLFDWLRQV PRGHO WKDW LQFOXGHV WKH IROORZLQJ VWDJHV H[SRVXUHDWWHQWLRQ ±
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UHFHSWLRQHQFRGLQJFRJQLWLYHUHVSRQVH±DWWLWXGHLQWHQWLRQEHKDYLRXUDQGKRZMXGJHPHQWVDQGDWWLWXGHVDUHIRUPHG
ZKLOVW %'7 FRQVXPHU UHVHDUFK KDV WHQGHG WR H[DPLQH WKH GHFLVLRQ PDNLQJ PRGHO SXUFKDVLQJ SURFHVV ZKLFK
LQFOXGHV WKH IROORZLQJ VWDJHV SUREOHP UHFRJQLWLRQLQIRUPDWLRQ VHDUFKHYDOXDWLRQ RI DOWHUQDWLYHVSXUFKDVH
GHFLVLRQFKRLFHSRVW SXUFKDVH HYDOXDWLRQ DQG SDUWLFXODUO\ WKH GHWHUPLQDQWV RI FKRLFH 6LPRQVRQ HW DO 
)XUWKHUPRUH DFFRUGLQJ WR WKH 7KHRU\ RI 5HDVRQHG $FWLRQ 75$ SHRSOH FRQVLGHU LPSOLFDWLRQV RI WKHLU DFWLRQV
EHIRUH WKH\ LQYROYHG LQDJLYHQEHKDYLRXU $M]HQDQG)LVKEHLQ7KHUHIRUHDV 3DSLVWDDQG.U\VWDOOLV 
DUJXHGSHRSOHIRUPLQWHQWLRQVWRSHUIRUPEHKDYLRXUVWKDWDUHLQWHUFHSWHGE\SHUVRQVDWWLWXGHVWRZDUGVWKDWEHKDYLRXU
DQG VRFLDO QRUPV$V WKLVPRGHO FULWLFL]HG WKDW IDLOHG WR VXSSRUW WKH FRQQHFWLRQ EHWZHHQ LQWHQWLRQ DQG EHKDYLRXU
*XSWDDQG2JGHQ$M]HQGHYHORSHGWKH7KHRU\RI3ODQQHG%HKDYLRXU75%ZKLFKDUJXHVWKDW WKH
LQWHQWLRQRIDSHUVRQWRSHUIRUPDQDFWLRQLVWKHPRVWLPSRUWDQWLPPHGLDWHGHWHUPLQDQWRIWKHDFWLRQ$FFRUGLQJWR
WKLVWKHRU\LQWHQWLRQLVFRQVLVWVRIWKUHHFRPSRQHQWVDDWWLWXGHWRZDUGVWKHEHKDYLRXUSHUVRQ¶VSRVLWLYHRUQHJDWLYH
HYDOXDWLRQRISHUIRUPLQJEHKDYLRXUEVXEMHFWLYHQRUPLQGLYLGXDOVSHUFHSWLRQRIWKHVRFLDOSUHVVXUHVRQKLPKHU
WRGHYHORSDEHKDYULRXUDQGFSHUFHLYHGEHKDYLRXUDOFRQWUROZKLFK LV WKH IHHOLQJRIVHOI±HIILFDF\RUSHUFHLYHG
DELOLW\RIWKHLQGLYLGXDOWRSHUIRUPWKHEHKDYLRXU3DSLVWDDQG.U\VWDOOLV7KLVWKHRU\IRXQGDSSOLFDWLRQDQGLQ
FRQVXPHUV¶GHFLVLRQ±PDNLQJSURFHVVDQGEX\LQJEHKDYLRXUUHJDUGLQJVXVWDLQDEOHIRRGFRQVXPSWLRQ$HUWVHQVHW
DO$UYRODHWDO7RXORXVHHWDO9HUPHLUDQG9HUEHNH
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)LJXUH&RQFHSWXDO0RGHO

2QWKHRWKHUKDQGWKHDERYHPHQWLRQHGFRQVXPHUEHKDYLRXUWKHRULHVDQGPRGHOVGRQRWWDNHLQWRFRQVLGHUDWLRQ
DOOWKHLQWULQVLFDQGH[WULQVLFFKDUDFWHULVWLFVDQGYDOXHVFRQVXPHUVRSLQLRQVPDUNHWLQJPL[LVVXHVSURGXFWLVVXHV
&RQVXPHUV¶RSLQLRQ
WRZDUGV
GRPHVWLFDOO\
SURGXFHGIRRG
&ODVVLILFDWLRQRI
FRQVXPHUVWRJURXSV
DFFRUGLQJWRWKHLUEX\LQJ
EHKDYLRXU
)DFWRUVDIIHFWLQJ
SXUFKDVLQJ
EHKDYLRXU
WRZDUGV
GRPHVWLFDOO\
SURGXFHGIRRG
&RQVXPHUV¶
FKDUDFWHULVWLFV
DJHHGXFDWLRQ
RFFXSDWLRQHWF
&RQVXPHUV¶
ZLOOLQJQHVVWR
SD\PRUHIRU
GRPHVWLFDOO\
SURGXFHGIRRG

+R
+R
+R
+R
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SULFHUHODWHGLVVXHVSURPRWLRQLVVXHVDQGPDUNHWLQJFKDQQHO¶VLVVXHVLQH[SORULQJWKHIDFWRUVWKDWDIIHFWFRQVXPHUV¶
SXUFKDVLQJEHKDYLRXUEXWHDFKWKHRU\DQGPRGHOVRPHRIWKHP

7KHUHIRUH D FRQFHSWXDO PRGHO ZDV GHYHORSHG WR SODFH WKH LQWULQVLF DQG H[WULQVLF FKDUDFWHULVWLFV DQG YDOXHV
FRQVXPHUV¶ RSLQLRQV PDUNHWLQJPL[ LVVXHV SURGXFW LVVXHV SULFH UHODWHG LVVXHV SURPRWLRQ LVVXHV DQGPDUNHWLQJ
FKDQQHO¶V LVVXHV FRQVXPHUV¶:73 DQG GHPRJUDSKLF FKDUDFWHULVWLFV RXWOLQHG LQ WKH OLWHUDWXUH LQWR DQ LGHQWLILDEOH
IUDPHZRUN)LJXUH

,QSDUWLFXODULWWULHV
L WR LGHQWLI\ZKLFKRI WKH IDFWRUV WKDW LQIOXHQFH FRQVXPHUV WR EX\ ORFDOQDWLRQDO IRRGEHIRUH WKH HFRQRPLF
FULVLVDVSUHVHQWHGLQOLWHUDWXUHUHYLHZDIIHFWFRQVXPHUV¶EX\LQJEHKDYLRXUWRZDUGVIRRGSURGXFWVSURGXFHG
GRPHVWLFDOO\LQ*UHHFH
LL WRFODVVLI\FRQVXPHUVLQWRJURXSVZLWKVLPLODUSXUFKDVLQJIRRGEHKDYLRXU
LLL WRH[SORUHKRZFRQVXPHUVRSLQLRQVWRZDUGVGRPHVWLFDOO\SURGXFHGIRRGDIIHFWWKHLUSXUFKDVLQJEHKDYLRXU
WRZDUGVWKRVHSURGXFWV
LY WR H[SORUH WKH DVVRFLDWLRQ EHWZHHQ FRQVXPHUV¶ ZLOOLQJQHVV WR SD\ PRUH IRU QDWLRQDO IRRG DQG WKHLU
SXUFKDVLQJIRRGEHKDYLRXU
Y WRSURILOHWKHFRQVXPHUVZLWKDSDUWLFXODUEX\LQJEHKDYLRXUWRZDUGVWKRVHSURGXFWVUHJDUGLQJWKHLUSHUVRQDO
FKDUDFWHULVWLFV

7KHUHVHDUFKQXOOK\SRWKHVHVWKDWWKLVVWXG\WHVWVDFFRUGLQJWRWKHFRQFHSWXDOPRGHOEHORZDUHWKHIROORZLQJV
+R&RQVXPHUVLQ*UHHFHFDQQRWEHFODVVLILHGLQWRJURXSVDFFRUGLQJWRWKHIDFWRUVWKDWDIIHFWWKHLUSXUFKDVLQJ
EHKDYLRXUWRZDUGVGRPHVWLFDOO\SURGXFHGIRRG+HOOHQLF)RRG
+R &RQVXPHUV¶ RSLQLRQV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG DUH QRW VLJQLILFDQWO\ UHODWHG WR D SDUWLFXODU
SXUFKDVLQJEHKDYLRXU
+R &RQVXPHUV¶ ZLOOLQJQHVV WR SD\ PRUH IRU GRPHVWLFDOO\ SURGXFHG IRRG LV QRW VLJQLILFDQWO\ UHODWHG WR D
SDUWLFXODUSXUFKDVLQJEHKDYLRXU
+R&RQVXPHUV¶GHPRJUDSKLFFKDUDFWHULVWLFVDUHQRWVLJQLILFDQWUHODWHGWRDSDUWLFXODUSXUFKDVLQJEHKDYLRXU

6XUYH\3URFHGXUH

7KH UHVHDUFKHUV XQGHUWRRN DQ LQWHUFHSW VXUYH\ WR D VDPSOH RI FRQVXPHUV LQ RUGHU WR JDWKHU GDWD QHFHVVDU\ WR
LGHQWLI\WKHIDFWRUVWKDWDIIHFWFRQVXPHUVEX\LQJEHKDYLRXULQ*UHHFHWRZDUGVGRPHVWLFDOO\SURGXFHGIRRG+HQFH
WKH UHVHDUFK IRFXVHV RQ D VDPSOH RI *UHHN FRQVXPHUV SXUFKDVHUV RI GRPHVWLFDOO\ SURGXFHG IRRG SURGXFWV
,QIRUPDWLRQZHUH JDWKHUHG WKURXJK DQ LQWHUYLHZ VXUYH\ WKH HQXPHUDWRUV XVHG D VWUXFWXUHG TXHVWLRQQDLUH DVN WKH
TXHVWLRQVWRWKHFRQVXPHUVDQGILOOHGWKHDQVZHUVDVWKHFRQVXPHUVDUHIDPLOLDUZLWKWKLVNLQGRIUHVHDUFK0RVHU
 (UULQJWRQ  %DUQHWW  2SSHQKHLP  0RUHRYHU WKLV LV D ZLGHO\ XVHG PHWKRG IRU H[DPLQLQJ
FRQVXPHUVEX\LQJEHKDYLRXUE\PDQ\UHVHDUFKHUV)RWRSRXORVDQG.U\VWDOOLV$UYDQLWR\LDQQLVDQG.U\VWDOOLV
 )XUWKHUPRUH DV PDQ\ FRQVXPHUV GR QRW KDYH DQ LQWHUQHW DFFHVV WKH HOHFWURQLF VXUYH\ PHWKRG ZDV QRW
VXLWDEOHIRUVXUYH\LQJDUHSUHVHQWDWLYHWRDJHQHUDOSRSXODWLRQVDPSOH

$QHIIRUWZDVPDGH WR UHDFK FRQVXPHUVDW WKH VDPH WLPH DQGSODFHZKHUHDFWXDOSXUFKDVHGHFLVLRQVDUHPDGH
KRSLQJWREHWWHUHOLFLWFRQVXPHUV¶WUXHSUHIHUHQFHVDERXWWKHSURGXFWV'DWDZHUHFROOHFWHGLQORFDWLRQVIUHTXHQWHG
E\FRQVXPHUVVXFKDVVXSHUPDUNHWVJURFHULHVJUHHQJURFHULHVRSHQPDUNHWV,QWHUYLHZVWRRNSODFHWKURXJKRXWWKH
GD\WRUHGXFHWLPHRIVKRSSLQJUHODWHGELDV.U\VWDOOLVDQG&KU\VVRKRLGLV+HQFHRQHTXDUWHURIWKH
LQWHUYLHZVZHUHFRQGXFWHGEHWZHHQ±GXULQJWKHZHHN0RQGD\±)ULGD\RQHTXDUWHUEHWZHHQ±
GXULQJWKHZHHNDQGGXULQJ6DWXUGD\±7KLVVXUYH\PHWKRGRORJ\GHYHORSHGDFFRUGLQJWR
WKHUHVXOWVRIWKHSLORWVXUYH\LQWRZKLFKWKHUHVSRQGHQWVLQGLFDWHGWKHGD\DQGWLPHWKH\PDNHWKHLUVKRSSLQJ

,Q WKLV VXUYH\ D V\VWHPDWLF VWUDWLILHG VDPSOLQJPHWKRGZDVFKRVHQ WR IRUP WKH VDPSOHGXH WR WKH IDFW WKDW WKH
DXWKRUVZLVKHG WRJHQHUDOL]H WKHLU ILQGLQJVEH\RQG WKHVDPSOHRIFRQVXPHUVFRYHUHGE\ WKHVXUYH\ $V(UULQJWRQ
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DUJXHGWKHRQO\ZD\LQZKLFKWKLVFDQEHDFKLHYHGLVWRHQVXUHWKDWWKHXQLWVIRUVXUYH\DUHVHOHFWHGDWUDQGRP
IURP WKH ODUJHU SRSXODWLRQ DERXW ZKLFK JHQHUDOL]DWLRQ DUH WR EH PDGH  7KHUHIRUH FRQVXPHUV ZHUH VHOHFWHG
UDQGRPO\ZLWKWKHFULWHULRQWKDWWKHLQWHUYLHZHUZDVWRVROLFLWHYHU\VL[WKFXVWRPHUZKRORRNHGRYHU\HDUVROG
ZKRFDPHLQWRWKHVXUYH\DUHD0F&OXVNH\HWDO7KHVDPSOHWKDWZDVVHOHFWHGFRQVLVWVRIFRQVXPHUV
RYHU  \HDUV ROG DV WKH UHVHDUFKHUV ZDQWHG WR HQVXUH WKDW ZRXOG VXUYH\ KRXVHKROG GHFLVLRQ PDNHUV WKH
TXHVWLRQQDLUHV WKDWZHUHDQVZHUHGE\FRQVXPHUVZKRZHUH OHVV WKDQ\HDUVROGZHUHQRW XVHG LQ WKH VWDWLVWLFDO
DQDO\VLV DQG ZHUH QRW FRXQWHG RQ WKH VDPSOH VL]H 7KH VDPSOH LV FRYHULQJ WKH ZKROH FRXQWU\ WKDW ZRXOG EH
UHDVRQDEO\UHSUHVHQWDWLYHRIVRPH ODUJHUSRSXODWLRQDERXWZKLFKXVHIXOJHQHUDOL]DWLRQFRXOGEHPDGH7KHVL]HRI
WKHVDPSOH LVFRQVLGHUHGUHDVRQDEOH UHJDUGLQJ WKH WRWDOSRSXODWLRQRI WKHDUHDDV WKLVVL]HRIVDPSOHVZHUHPRVWO\
XVHG E\ RWKHU UHVHDUFKHUV LQ*UHHFH UHJDUGLQJ FRQVXPHU EHKDYLRXU WRZDUGV IRRG SXUFKDVHV 7]LPLWUD.DORJLDQQL
HWDO%RWRQDNLDQG7VDNLULGRX7VDNLULGRXHWDO

7KHUHSUHVHQWDWLYHQHVVRIWKHVDPSOHLPPXQL]HGE\FKHFNLQJWKHSURSRUWLRQRIWKHFRQVXPHUVRIWKHVDPSOHZKR
GHFODUHG WKDWERXJKWKHOOHQLF IRRGZLWK WKRVHRI WKHSLORW VXUYH\ IROORZLQJ WKHPHWKRGRORJ\SURSRVHGE\6LDUGRV
 ,Q SDUWLFXODU WKH SURSRUWLRQ RI FRQVXPHUV S LQ WKH SLORW VXUYH\ ZKR LQGLFDWHG WKDW SUHIHU WR EX\ IRRG
GRPHVWLFDOO\SURGXFHGLQ*UHHFHLVWKHKRXVHKROGSRSXODWLRQ1LVDFFRUGLQJWRWKH&HQVXVGDWDRI
(/67$77KHUHIRUHLQRUGHUWRDFKLHYHDUHSUHVHQWDWLYHVDPSOHWKHVDPSOHVL]HVKRXOGEHDWOHDVW
FRQVXPHUV LQ RUGHU KDYH ]  DQG G  +HQFH WKH UHVHDUFKHUV VXUYH\HG  FRQVXPHUV DQG WKH SURGXFWLYH
VDPSOHZDVFRQVXPHUVWKUHHTXHVWLRQQDLUHVZHUHLQFRPSOHWH7KHFKDUDFWHULVWLFVRIWKHVHOHFWHGVDPSOHZLWK
WKRVHRI WRWDOSRSXODWLRQDUHFRPSDUHG LQ7DEOH $V7DEOH LQGLFDWHVDOO WKHFKDUDFWHULVWLFVRI WKHVDPSOHGRQRW
GLIIHU IURP WKRVH RI WKH WRWDO SRSXODWLRQ EDVHG RQ &HQVXV GDWD DQG WKHUHIRUH FDQ EH DVVXPHG WKDW WKH VDPSOH LV
UHSUHVHQWDWLYHRIWKHWRWDOSRSXODWLRQ

7DEOH(YDOXDWLRQRIWKHVDPSOH

&RPSLOHGGDWDIURP(/67$7

4XHVWLRQQDLUHGHVLJQ

)DFWRUV WKDW DIIHFW WKHFRQVXPHUV¶EHKDYLRXU WRZDUGVQDWLRQDO IRRGSURGXFWVZHUH LGHQWLILHGE\ WKH UHVHDUFKHUV
DIWHUVHDUFKLQJWKHOLWHUDWXUH)XUWKHUPRUHWKH\GHVLJQHGDTXHVWLRQQDLUHLQRUGHUWRPHHWWKHUHVHDUFKREMHFWLYHVDQG
SUHWHVWHGLWLQDFDGHPLFVIRRGPDUNHWLQJH[SHUWVDQGFRQVXPHUV,QWKHQH[WVWDJHWKHTXHVWLRQQDLUHZDVSLORWHGLQ
0D\ RI  WR  FRQVXPHUV 7KH SLORW VXUYH\ LQGLFDWHG WKDW QR PRGLILFDWLRQ QHHGHG WR WKH TXHVWLRQQDLUH DQG
WKHUHIRUHWKHPDLQVXUYH\ZDVFRQGXFWHGLQVXPPHURIDVPHQWLRQHGDERYH

$JHJURXSV 3URSRUWLRQRIHDFKDJHJURXSWRWRWDOSRSXODWLRQ
3URSRUWLRQ RI HDFK DJH JURXS WR WRWDO
VDPSOHSRSXODWLRQ
  
  
  
  
727$/  
  
0DULWDO6WDWXV 3URSRUWLRQRIHDFKFDWHJRU\WRWRWDOSRSXODWLRQ
3URSRUWLRQ RI HDFK FDWHJRU\ WR WRWDO
VDPSOHSRSXODWLRQ
0DUULHG  
1RW0DUULHG  
727$/  
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6WDWLVWLFDO0HWKRGRORJ\

0XOWLYDULDWHDQDO\VLVWHFKQLTXHVZHUHXVHGWRWKHFRQVXPHUVWRUHYHDOWKHNH\LQIRUPDWLRQFRQWDLQHGLQWKH
UHVSRQVHVDQGWKHVHDQDO\VHVZHUHDSSOLHGLQWKUHHVWDJHV)LUVWSULQFLSDOFRPSRQHQWDQDO\VLV3&$ZDVXVHGWR
LGHQWLI\WKHYDULDEOHVWKDWDFFRXQWHGIRUWKHPD[LPXPDPRXQWRIYDULDQFHZLWKLQWKHGDWDLQWHUPVRIWKHVPDOOHVW
QXPEHURIXQFRUUHODWHGYDULDEOHVFRPSRQHQWV7KHDQWLLPDJHFRUUHODWLRQPDWUL[ZDVXVHGDVZHOODV%DUWOHWW¶VWHVW
RI VSKHULFLW\ DQG PHDVXUH RI VDPSOLQJ DGHTXDF\ 06$ LQ RUGHU WR FKHFN WKH DSSURSULDWHQHVV RI WKH GDWD IRU
VXEVHTXHQW IDFWRU DQDO\VLV 7KH YDULDEOHV WKDW KDG D KLJK SURSRUWLRQ RI ODUJH DEVROXWH YDOXHV RI DQWL ±LPDJH
FRUUHODWLRQVDVZHOODV06$OHVVWKDQZHUHUHPRYHGEHIRUHDQDO\VLV

,QWKLVVWXG\3&$UHGXFHGWKHNH\DWWLWXGHYDULDEOHVZKLFKUHODWHWRYDULRXVDVSHFWVRIFRQVXPHUVEHKDYLRXU
WRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFHWRDVPDOOHUVHWRIXQGHUO\LQJIDFWRUVRUFRQVXPSWLRQGLPHQVLRQV
$QRUWKRJRQDOURWDWLRQYDULPD[PHWKRGZDVFRQGXFWHGDQGWKHVWDQGDUGFULWHULDRIHLJHQYDOXH VFUHHWHVWDQG
SHUFHQWDJHRIYDULDQFHZHUHXVHGLQRUGHUWRGHWHUPLQHWKHIDFWRUVLQWKHILUVWURWDWLRQ+DLUHWDO'LIIHUHQW
WULDOURWDWLRQVIROORZHGZKHUHIDFWRULQWHUSUHWDELOLW\ZDVFRPSDUHG7KHVH3&$VFRUHVZHUHWKHQVXEMHFWHGWRFOXVWHU
DQDO\VLVWRJURXSFRQVXPHUVZLWKVLPLODUSDWWHUQVRIVFRUHVLQWRVLPLODUFOXVWHUVEDVHGRQWKHLUEX\LQJEHKDYLRXU,Q
WKLVVWXG\ERWKKLHUDUFKLFDODQGQRQKLHUDUFKLFDOPHWKRGVZHUHXVHGDFFRUGLQJWRWKHUHFRPPHQGDWLRQVRI+DLUHW
DODQG3XQMDQG6WHZDUWLQRUGHUWRGHYHORSDW\SRORJ\RIWKHFRQVXPHUV¶EX\LQJEHKDYLRXU

4XDGUDWLF GLVFULPLQDQW DQDO\VLV ZDV SHUIRUPHG WR DVVHVV KRZ DFFXUDWHO\ WKH LGHQWLILHG NH\ FRQVXPSWLRQ
GLPHQVLRQVWKDWZHUHGHULYHGIURPWKH3&$DQDO\VLVFRXOGSUHGLFWDQGGLVFULPLQDWHFOXVWHUPHPEHUVKLS
6WDWLVWLFDO WHVWVEDVHGRQ WKHRXWFRPHVRI WKHPXOWLYDULDWH VWDWLVWLFDO WHFKQLTXHVSUHVHQWHGDERYH IDFWRU FOXVWHU
DQG GLVFULPLQDQW DQDO\VLV HPSOR\HG WR WHVW K\SRWKHVLV +R )ULHGPDQ QRQ SDUDPHWULF WHVW ZHUH XVHG WR WHVW
K\SRWKHVLV+RZKLOVWFKLVTXDUHDQDO\VLVFRQGXFWHGWRWHVWWKHK\SRWKHVHV+RDQG+R


5HVXOWV

)DFWRUVDQGDWWLWXGHVDIIHFWLQJFRQVXPHUV¶EX\LQJEHKDYLRXUWRZDUGVORFDOIRRG

3ULQFLSDO FRPSRQHQWV DQG IDFWRU DQDO\VHV WKURXJK D YDULPD[ URWDWLRQ ZHUH FRQGXFWHG WR LGHQWLI\ WKH NH\
FRQVXPSWLRQSUHIHUHQFHYDULDEOHVDQGWKHODWHQWURRWFULWHULRQHLJHQYDOXH DQGWKHSHUFHQWDJHRIYDULDQFHZHUH
XVHGWRGHWHUPLQHWKHQXPEHURIIDFWRUV7DEOH6HYHUDOGLIIHUHQWWULDOURWDWLRQVZHUHFRQGXFWHGWRFRPSDUHIDFWRU
LQWHUSUHWDELOLW\DVVXJJHVWHGE\7DEDFKQLFNDQG)LGGHOODQG+DLUHWDO


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
7DEOH5HVXOWVRI3ULQFLSDO&RPSRQHQW$QDO\VLVUHJDUGLQJFRQVXPHUVSXUFKDVLQJEHKDYLRXU
&RPSRQHQW (LJHQYDOXHV RI9DULDQFH &XPXODWLYH9DULDQFH 9DULDEOH &RPPXQDOLWLHV
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 
    9 

3&$ LGHQWLILHG WKUHH NH\ IDFWRUV WKDW DIIHFW FRQVXPHUV¶ SUHIHUHQFHV WRZDUGV IRRG SURGXFHG GRPHVWLFDOO\ LQ
*UHHFH7DEOH

7DEOH7KH.H\)DFWRUVDIIHFWLQJFRQVXPHUVEHKDYLRXUWRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFH
9DULDEOHV 0DLQ)DFWRUV$IIHFWLQJ3XUFKDVLQJ%HKDYLRXU )DFWRU/RDGLQJV
 3URGXFWIHDWXUHV 
9 &OHDQHVV 
9 4XDOLW\ 
9 +HDOWKSURWHFWLRQ 
9 )UHVKQHVV 
9 7DVWH 
9 1XWULWLRQDO9DOXH 
 3V\FKRORJLFDOLVVXHV 
9 &XULRVLW\ 
9 3UHVWLJH 
9 0RWLRQ 
9 $WWUDFWLYHQHVVRI3URGXFW'HVLJQ 
9 $WWUDFWLYHQHVVRI3DFNLQJ 
 (FRQRPLF,VVXHV 
9 &RQWULEXWLRQWRQDWLRQDOHFRQRP\ 
9 3URGXFWLRQ0HWKRGV 
.0206$ %DUWOHWWWHVWRI6SKHULFLW\ 3
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,Q WKHQH[W VWDJH KLHUDUFKLFDO DQGQRQKLHUDUFKLFDO FOXVWHULQJPHWKRGVZHUHXVHG WR GHYHORS D W\SRORJ\RI WKH
EX\LQJEHKDYLRXURI WKH*UHHNFRQVXPHUV +DUULJDQ+HOVHQDQG*UHHQ+DLUHWDO DQG6LDUGRV
&OXVWHUDQDO\VLVZDVFRQGXFWHGRQWKHREVHUYDWLRQVDVWKHUHZHUHQRRXWOLHUV

,W LGHQWLILHG WKUHH JURXSV RI FRQVXPHUV WKDWZHUH QDPHG DFFRUGLQJ WR WKHLU EX\LQJ EHKDYLRXU SDWWHUQV WRZDUGV
IRRG SURGXFHG GRPHVWLFDOO\ LQ *UHHFH 7DEOH   7KHVH DUH D WKH ³2SSRUWXQLVWV´ E WKH ³,QIOXHQFHG E\
SV\FKRORJLFDOLVVXHV´DQGFWKH³1DWLRQDO(FRQRP\6XSSRUWHUV´

7DEOH*URXSVRI&RQVXPHUVDFFRUGLQJWRWKHLUEX\LQJEHKDYLRXUSDWWHUQV
.H\ &RQVXPSWLRQ
'LPHQVLRQV 2SSRUWXQLVWV
,QIOXHQFHG E\
SV\FKRORJLFDOLVVXHV
1DWLRQDO (FRQRP\
6XSSRUWHUV 3
3URGXFW¶VIHDWXUHV    
3V\FKRORJLFDOLVVXHV    
(FRQRPLFLVVXHV    
1XPEHU RI FRQVXPHUV
Q     

,Q SDUWLFXODU WKH ³2SSRUWXQLVWV´ FRPSULVH  RI WKH VDPSOH 7KH\ GHFODUHG WKDW WKH\ EX\ IRRG SURGXFHG
GRPHVWLFDOO\LQ*UHHFHEXWWKH\DUHQRWLQIOXHQFHGE\DQ\SDUWLFXODUIDFWRU2QWKHRWKHUKDQGWKHFRQVXPHUVZKR
DUH³,QIOXHQFHG E\ SV\FKRORJLFDO LVVXHV´ FRPSULVH WKH RI WKH VDPSOH 7KH\ DUH LQIOXHQFHG LQ WKHLU EX\LQJ
GHFLVLRQV E\ WKHLU FXULRVLW\ WKH SUHVWLJH WKH\ PLJKW KDYH E\ VKRSSLQJ WKRVH SURGXFWV DQG E\ WKH IDFW WKDW WKH
SXUFKDVHVRIGRPHVWLFDOO\SURGXFHGIRRGEHFDPHIDVKLRQDEOH7KH\DUHDOVRLQIOXHQFHGE\WKHDWWUDFWLYHQHVVRIWKH
SDFNLQJDQGWKHGHVLJQRIWKHSURGXFW0RUHRYHUWKH\SUHIHUGRPHVWLFDOO\SURGXFHGIRRGLQ*UHHFHGXHWRKHGRQLVP
IDFWRUVLQFOXGLQJSURGXFWV¶FOHDQQHVVTXDOLW\IUHVKQHVVWDVWHDQGKHDOWKSURWHFWLRQLVVXHV7KH³1DWLRQDO(FRQRP\
6XSSRUWHUV´FRPSULVHRIWKHVDPSOHDQGSUHIHUGRPHVWLFDOO\SURGXFHGIRRGLQ*UHHFHEHFDXVHWKH\DZDQW
WRFRQWULEXWHWRWKHQDWLRQDOHFRQRP\DQGESUHIHUWKHORFDOSURGXFWLRQPHWKRGV7KH\DUHYHU\OLWWOHLQIOXHQFHGE\
KHGRQLVPDQGKHDWKSURWHFWLRQLVVXHVZKLOVWWKH\DUHQRWLQIOXHQFHGE\SV\FKRORJLFDOIDFWRUV

0RUHRYHUGLVFULPLQDQWDQDO\VLVZDVFRQGXFWHGWRHYDOXDWHWKHSUHGLFWLRQRIJURXSPHPEHUVKLSE\WKHSUHGLFWRUV
GHULYHG IURP WKH 3&$ ,QLWLDOO\ WKH QRUPDOLW\ RI WKH NH\ VWUDWHJLF GLPHQVLRQV ZDV FKHFNHG  7KH %R[¶V0 WHVW
VWDWLVWLF%R[0 DSSUR[) GI 3LQGLFDWHGWKDWWKHYDULDQFH±FRYDULDQFHPDWULFHVZHUH
YLRODWHG

7KXV WKH%DUWOHWW%R[)VWDWLVWLFDQGWKH/HYHQH¶V7HVWZHUHFRQGXFWHGDGGLWLRQDOO\XVLQJ0LQLWDEWRDVVHV WKH
KRPRJHQHLW\ RI YDULDQFH IRU HDFK GHSHQGHG YDULDEOH 6LDUGRV  7KH VXPPDU\ RI WKH FURVV YDOLGDWLRQ
FODVVLILFDWLRQGHULYHGE\WKHTXDGUDWLFGLVFULPLQDQWDQDO\VLVLVVKRZQLQ7DEOH




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
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7DEOH&URVV9DOLGDWLRQ&ODVVLILFDWLRQDFFRUGLQJWR'LVFULPLQDQW$QDO\VLV
$FWXUDO&ODVVLILFDWLRQ 3UHGLFWHG&ODVVLILFDWLRQ
 2SSRUWXQLVWV
,QIOXHQFHG E\
SV\FKRORJLFDOLVVXHV
1DWLRQDO (FRQRP\
6XSSRUWHUV
2SSRUWXQLVWV   
,QIOXHQFHGE\SV\FKRORJLFDOLVVXHV   
1DWLRQDO(FRQRP\6XSSRUWHUV   
7RWDO1   
1FRUUHFW   
3URSRUWLRQ   
1  1FRUUHFW  3URSRUWLRQ&RUUHFW

7KXV WKH WKLUWHHQ FRQVXPSWLRQ GLPHQVLRQV FRXOG DFFXUDWHO\ SUHGLFW DQG GLVFULPLQDWH FRQVXPHUV¶ JURXS
PHPEHUVKLS ([FHSW WKH FRQWULEXWLRQ RI ³+HOOHQLF IRRG´ WR QDWLRQDO HFRQRP\ DQG WKH IDFW WKDW QDWLRQDO IRRG
SXUFKDVHVEHFDPHIDVKLRQDEOHLQ*UHHFHGXHWRWKHHFRQRPLFFULVLVWKHUHPDLQLQJIDFWRUVDUHDOPRVWWKHVDPHZLWK
WKRVH WKDW DIIHFW FRQVXPHUV WR EX\ QDWLRQDOORFDO IRRG EHIRUH WKH HFRQRPLF FULVLV DQG SUHVHQWHG LQ WKH OLWHUDWXUH
UHYLHZ

7KHUHIRUH WKHK\SRWKHVLV+R&RQVXPHUV LQ*UHHFHFDQQRWEHFODVVLILHG LQWRJURXSVDFFRUGLQJ WR WKH IDFWRUV
WKDWDIIHFWWKHLUSXUFKDVLQJEHKDYLRXUWRZDUGVGRPHVWLFDOO\SURGXFHGIRRGPD\EHUHMHFWHG

&RQVXPHUV¶RSLQLRQWRZDUGVIRRGGRPHVWLFDOO\SURGXFHGLQ*UHHFH

,Q WKLV VWDJH WKHQRQSDUDPHWULF)ULHGPDQRQHZD\$QRYD7HVWZDVSHUIRUPHG IRUHDFKRI WKH WKUHHJURXSVRI
FRQVXPHUV WKDWEX\GRPHVWLFDOO\SURGXFHG IRRG LQ*UHHFH LQRUGHU WRH[DPLQH WKHLURSLQLRQDERXW WKHVHSURGXFWV
)LJXUH  $OO WKH WKUHH JURXSV EHOLHYH WKDW SXUFKDVHV RI ³+HOOHQLF IRRG´ FRQWULEXWH SRVLWLYHO\ WR WKH *UHHN
HFRQRP\ 0RUHRYHU WKH ³2SSRUWXQLVWV´ PDLQO\ WKLQN WKDW WKRVH SURGXFWV DUH LQ D UDQN RI LPSRUWDQFH WDVWLHU
KHDOWKLHU EHWWHU DQG ZLWK KLJKHU TXDOLW\ LQ FRPSDULVRQ ZLWK RWKHU IRRG 2Q WKH RWKHU KDQG WKH ³&RQVXPHUV
LQIOXHQFHGE\SV\FKRORJLFDOLVVXHV´WKLQNWKDW³+HOOHQLFIRRG´LQDUDQNRILPSRUWDQFHKDYHEHWWHUTXDOLW\DUHEHWWHU
KHDOWKLHUDQGKDYHEHWWHUQXWULWLRQDOYDOXH%HVLGHVWKH³1DWLRQDO(FRQRP\6XSSRUWHUV´EHOLHYHWKDWIRRGSURGXFHG
GRPHVWLFDOO\ LQ*UHHFH LQD UDQNRI LPSRUWDQFHKDYHEHWWHUTXDOLW\ DUH WDVWLHU KHDOWKLHUDQGEHWWHU LQFRPSDULVRQ
ZLWKRWKHUIRRG

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
)LJXUH&RQVXPHUVRSLQLRQWRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFH

7KHUHIRUH+R&RQVXPHUV¶ RSLQLRQV WRZDUGV RI GRPHVWLFDOO\ SURGXFHG IRRG LQ *UHHFH DUH QRW VLJQLILFDQWO\
UHODWHGWRDSDUWLFXODUSXUFKDVLQJEHKDYLRXUPD\EHUHMHFWHG

&RQVXPHUV¶:73IRUIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFH

&URVVWDEXODWLRQFKLVTXDUHDQDO\VLVSHUIRUPHGSURILOHHDFKFRQVXPHUJURXSUHJDUGLQJWKHLUZLOOLQJQHVVWRSD\IRU
IRRGSURGXFHGGRPHVWLFDOO\ LQ*UHHFH7DEOH0RVWRI WKH³RSSRUWXQLVWV´DQG WKH³LQIOXHQFHGE\SV\FKRORJLFDO
LVVXHV´FRQVXPHUVGHFODUHGWKDWDUHZRXOGSD\XSWRDSUHPLXPSULFHIRUSXUFKDVLQJIRRGGRPHVWLFDOO\SURGXFHG
LQ*UHHFHZKLOVWPRVW RI WKH ³1DWLRQDO(FRQRP\6XSSRUWHUV´ZRXOG SD\ XS WR  DSUHPLXPSULFH IRU EX\LQJ
WKRVHSURGXFWV

7DEOH3URILOHRIHDFKFRQVXPHUJURXSUHJDUGLQJWKHLU:73IRUIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFH
:73  2SSRUWXQLVWV ,QIOXHQFHG E\
SV\FKRORJLFDOLVVXHV
1DWLRQDO (FRQRP\
6XSSRUWHUV
 [ 
GI 
3
  
   
   
   
2WKHU   

+HQFH WKH K\SRWKHVLV +R &RQVXPHUV¶ ZLOOLQJQHVV WR SD\ PRUH IRU GRPHVWLFDOO\ SURGXFHG IRRG LV QRW
VLJQLILFDQWO\UHODWHGWRDSDUWLFXODUSXUFKDVLQJEHKDYLRXUPD\EHUHMHFWHG

 3URILOLQJ FRQVXPHUVZLWK SDUWLFXODU SXUFKDVLQJ EHKDYLRXU WRZDUGV IRRG SURGXFHG GRPHVWLFDOO\ LQ*UHHFH
UHJDUGLQJWKHLUGHPRJUDSKLFFKDUDFWHULVWLFV










+HOOHQLF)RRG
DUHEHWWHU
+HOOHQLF)RRG
DUHWDVWLHU
+HOOHQLF)RRG
KDYHEHWWHU
TXDOLW\
+HOOHQLF)RRG
DUHKHDOWKLHU
+HOOHQLF)RRG
DUHFKHDSHU
+HOOHQLF)RRG
GRQRWGLIIHU
IURPRWKHUV
+HOOHQLF)RRG
KDYHEHWWHU
QXWULRQDOYDOXH
+HOOHQLF)RRG
KDYHPRUH
SRVVLWLYH
FRQWULEXWLRQWR
WKH
HQYLURQPHQW
SURWHFWLRQ
+HOOHQLF)RRG
KDYHSRVLWLYH
FRQWULEXWLRQWR
WKH1DWLRQDO
(FRQRP\RI
*UHHFH
2SSRUWXQLVWV[ GI 3 ,QIOXHQFHGE\SV\FKRORJLFDOLVVXHV[ GI 3
1DWLRQDO(FRQRP\6XSSRUWHUV[ GI 3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$FURVVWDEXODWLRQFKLVTXDUHDQDO\VLVZDVDOVRSHUIRUPHGIRUHDFKFRQVXPHUJURXSLQRUGHUWRGHYHORSWKHSURILOH
RIWKHFRQVXPHUVZKRKDYHDSDUWLFXODUEX\LQJEHKDYLRXUWRZDUGVGRPHVWLFDOO\SURGXFHGIRRGLQ*UHHFHUHJDUGLQJ
WKHLUSHUVRQDOFKDUDFWHULVWLFV

$V 7DEOH  LQGLFDWHV WKH ³2SSRUWXQLVWV´ KDYH JUDGXDWHG WKH KLJK VFKRRO DQG DUH PDLQO\ XQHPSOR\HG WKH
³&RQVXPHUV LQIOXHQFHG E\ SV\FKRORJLFDO LVVXHV´ KDYH DOVR JUDGXDWHG WKH KLJK VFKRRO DQG DUH PDLQO\ SULYDWH
HPSOR\HHV ZKLOVW PRVW RI WKH ³1DWLRQDO (FRQRP\ 6XSSRUWHUV´ KROG D 8QLYHUVLW\ 'HJUHH DQG DUH IUHH OLFHQVHG
)XUWKHUPRUH QR VWDWLVWLFDO DVVRFLDWLRQ IRXQG EHWZHHQ FRQVXPHUV¶ SXUFKDVLQJ EHKDYLRXU DQG WKHLU PDULWDO VWDWXV
QXPEHURIFKLOGUHQVH[DJHDQGLQFRPH

+HQFH WKHK\SRWKHVLV+R&RQVXPHUV¶GHPRJUDSKLFFKDUDFWHULVWLFVDUHQRWVLJQLILFDQWUHODWHG WRDSDUWLFXODU
SXUFKDVLQJEHKDYLRXUPD\EHUHMHFWHG

7DEOH3URILOHRIHDFKFRQVXPHUJURXSUHJDUGLQJWKHLUGHPRJUDSKLFFKDUDFWHULVWLFV
'HPRJUDSKLF
&KDUDFWHULVWLFV

2SSRUWXQLVWV
,QIOXHQFHG E\
SV\FKRORJLFDOLVVXHV
1DWLRQDO (FRQRP\
6XSSRUWHUV
(GXFDW
LRQ
3ULPDU\6FKRRO
6HFRQGDU\6FKRRO
[ 
GI 3
  
+LJK6FKRRO   
7(,8QLYHULW\
'HJUHH
  
3RVWJUDGXDWH
'JUHH
  
2FFXS
DWLRQ
3ULYDWH
(PSOR\HH
[ 
GI 
3
  
&LYLO6HUYDQWV   
)UHH/LFHQFH   
5HWHUHH   
6WXGHQWV   
8QHPSOR\PHQW   
2WKHU   


'LVFXVVLRQ&RQFOXVLRQV

7KLVVWXG\LQGLFDWHGWKDWWKHUHZDVDVLJQLILFDQWDVVRFLDWLRQEHWZHHQWKHDGRSWLRQRIDEX\LQJEHKDYLRXUDQGWKH
IDFWRUVWKDWLQIOXHQFHWKHPWRFKRRVHGRPHVWLFDOO\SURGXFHGIRRG

,WDOVRIRXQGWKDWWKHFRQVXPHUVZKRSUHIHUWREX\GRPHVWLFDOO\SURGXFHGIRRGLQ*UHHFHZLWWLQJO\FRQVLGHUWKHP
EHWWHUKHDOWKLHUDQGWKDWWKHLUFRQVXPSWLRQFRQWULEXWHWRWKHVWUHQJWKHQLQJRIWKHQDWLRQDOHFRQRP\)XUWKHUPRUH
WKH\DUHZLOOLQJIXOWRSD\DSUHPLXPEHWZHHQDQGWRSXUFKDVHWKRVHIRRG

7KHUHDUHVRPHOLPLWDWLRQVWKDWKDYHEHHQVWDWHGLQWKHUHOHYDQWVHFWLRQVRIWKHVWXG\DQGDUHWKHIROORZLQJV
D 6RPHDQVZHUVLQWKHTXHVWLRQQDLUHPD\QRWUHSUHVHQWWKHWUXHEHOLHIVDQGDWWLWXGHVRIFRQVXPHUVGXHWRWKH
IDFWWKDWWKH\DUHDVNHGLQWKHSODFHDQGDWWKHWLPHWKH\PDNHWKHLUVKRSSLQJDQGWKHLUWLPHWRDQVZHUWKH
TXHVWLRQQDLUHLVVRPHWLPHVOLPLWHG2IFRXUVHWKLVOLPLWDWLRQH[LVWVLQPRVWRILQWHUFHSWVXUYH\V
E 7KHVDPSOHVLQVXFKVXUYH\VFDQQRWEHTXLWHODUJHGXHWRILQDQFLDOFRQVWUDLQV
F 7KHDGRSWHGVWDWLVWLFDOPHWKRGRORJ\HYHQLWH[SORUHWKHIDFWRUVWKDWDIIHFWFRQVXPHUV¶EX\LQJEHKDYLRXUDQG
FUHDWHDWD[RQRP\RIFRQVXPHUVZLWKVLPLODUEX\LQJEHKDYLRXUZKLFKLVWKHSXUSRVHRIWKHFXUUHQWVWXG\
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XVHIXO IRU PDUNHWLQJ DQDO\VLV DQG VWUDWHJ\ GHYHORSPHQW FDQ QRW PHDVXUH WKH GHPDQG RI D SURGXFW RU
GHWHUPLQH WKH LPSRUWDQFH RI WKH FKDUDFWHULVWLFV RI D SURGXFW WKDW DIIHFW FRQVXPHUV¶ EHKDYLRXU 7KHVH
PHDVXUHPHQWVFDQEHPDGHZLWKWKHXVHRIRWKHUVWDWLVWLFDOWHFKQLTXHV

1HYHUWKHOHVVWKHYDOXHRIWKHFXUUHQWVWXG\LVLQFRQWHVWDEOH,WLVWKHILUVWVWXG\WRWKHNQRZOHGJHRIWKHDXWKRUV
WKDW H[SORUHV FRQVXPHUV¶ DWWLWXGHV WRZDUGV GRPHVWLFDOO\ SURGXFHG IRRG LQ D 6RXWK (XURSHDQ FRXQWU\ WKDW LWV
HFRQRP\LVXQGHUGHSUHVVLRQDQGPRUHSDUWLFXODULQ*UHHFHE\SURYLGLQJPDQDJHULDODQGWKHRUHWLFDOLPSOLFDWLRQV

)URP D WKHRUHWLFDO SHUVSHFWLYH WKLV VWXG\ IXUWKHU FRQWULEXWHV WR WKH XQGHUVWDQGLQJ RI WKH FRQVXPHUV¶ IRRG
SXUFKDVLQJEHKDYLRXU WRZDUGVGRPHVWLFDOO\SURGXFHGRIIPDLQO\GXULQJDQHFRQRPLFFULVLVSHULRG ,QSDUWLFXODU LW
VXSSRUWVWKHILQGLQJVRIRWKHUVWXGLHV*DOORQVHWDO5RVVHWDO%URZQ3LURJ:LQWHU
6FKQHLGHUDQG)UDQFLV5RLQLQHQHWDO=DSHGDDQG'HDODFFRUGLQJWRZKLFKFRQVXPHUVDUHPDLQO\
DIIHFWHG LQ WKHLU SUHIHUHQFHV WRZDUGV GRPHVWLF IRRGV E\ WKH FRQWULEXWLRQ WR WKH ORFDO HFRQRP\ TXDOLW\ WDVWH DQG
IUHVKQHVVRI WKHSURGXFWDVZHOO DVE\HQYLURQPHQWDO LVVXHV ,QSDUWLFXODU*UHHNFRQVXPHUVDUHPRWLYDWHG LQ WKHLU
QDWLRQDOIRRGSXUFKDVHVE\KHDOWKSURWHFWLRQLVVXHVDQGKHGRQLVPUHODWHGIDFWRUVVXFKDVWDVWHIUHVKQHVVDVZHOODV
E\SV\FKRORJLFDO LVVXHVVXFKDVFXULRVLW\DQGSUHVWLJH%URZQHWDO)RQWL)XUQROVHWDO1HVVHWDO
 $PLOL HW DO  )XUWKHUPRUH WKHLU RSLQLRQ RQ GRPHVWLFDOO\ SURGXFHG IRRG LQ *UHHFH DOVR DIIHFWV
FRQVXPHUV¶ EX\LQJ EHKDYLRXU WRZDUGV WKRVH SURGXFWV $OWKRXJK WKLV VWXG\ LQGLFDWHG WKDW FRQVXPHUV¶ WKHLU
ZLOOLQJQHVVWRSD\DSUHPLXPSULFHIRUWKHVHSURGXFWVWKHLUHGXFDWLRQDOOHYHODQGRFFXSDWLRQIRXQGWREHVLJQLILFDQW
DVVRFLDWHGZLWKDSDUWLFXODUEX\LQJEHKDYLRXU

7KHUHIRUHWKHUHLVQRWDGLIIHUHQWLDWLRQDPRQJWKHIDFWRUVWKDWDIIHFWHGFRQVXPHUVEHIRUHWKHHFRQRPLFFULVLVDQG
GHVFULEHGE\WKHOLWHUDWXUHUHYLHZDQGWKRVHWKDWLQIOXHQFH*UHHNFRQVXPHUVWREX\QDWLRQDOIRRGDPLGWKHHFRQRPLF
FULVLVSHULRG2QWKHRWKHUKDQG WKHSRVLWLYHFRQWULEXWLRQRI³+HOOHQLFIRRG´WRWKHQDWLRQDOHFRQRP\DQGWKHIDFW
WKDWWKRVHSXUFKDVHVEHFDPHIDVKLRQDEOHQRZDGD\VLQ*UHHFHDUHWZRIDFWRUVWKDWVHHPWRDIIHFW*UHHNFRQVXPHUV¶
WREX\IRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFHGXULQJWKHHFRQRPLFFULVLV

7KLVVWXG\DOVRLQGLFDWHGWKDW*UHHNFRQVXPHUVZKREX\GRPHVWLFDOO\SURGXFHGIRRGSD\DWWHQWLRQWRPDUNHWLQJ
LVVXHV VXFK DV DGYHUWLVHPHQW SDFNLQJ DSSHDUDQFH DUH DIIHFWHG LQ WKHLU EX\LQJ EHKDYLRXU E\ WKHLU HGXFDWLRQ DQG
RFFXSDWLRQ7KHLUZLOOLQJQHVVWRSD\DSUHPLXPSULFHIRUWKRVHIRRGVKDVDOVRDQLPSDFWRQWKHLUEX\LQJEHKDYLRXU
WRZDUGVIRRGSURGXFHGGRPHVWLFDOO\LQ*UHHFH

7KH IDFW WKDW WKH ILQGLQJRI WKLV VWXG\ LV LQDFFRUGDQFHZLWK WKHH[LVWHQFH OLWHUDWXUHDVZHOO DV WKH IDFW WKDW WKH
PHQWLRQHG LQ WKH OLWHUDWXUH UHYLHZ FRQVXPHU EHKDYLRXU WKHRULHV DQG PRGHOV LQFOXGLQJ WKH IRRGUHODWHG OLIHVW\OH
)5/ VRFLDO FRJQLWLRQ DQG EHKDYLRXUDO GHFLVLRQ WKHRU\ %'7 WKHRU\ RI UHDVRQHG DFWLRQ 75$ DQG WKHRU\ RI
SODQQHGEHKDYLRXU75%$HUWVHQVHWDO$M]HQDQG)LVKEHLQ$M]HQ$UYRODHWDO%UXQVR
	*UXQHUW%UXQVRHWDOD%UXQVRHWDOE*UXQHUW%UXQVR	%LVS6FKROGHUHU%UXQVR	
*UXQHUW  6LPRQVRQ HW DO  7RXORXVH HW DO  9HUPHLU DQG 9HUEHNH  GR QRW WDNH LQWR
FRQVLGHUDWLRQDOO WKHDERYHPHQWLRQHGDWWLWXGHVYDOXHVDQGFKDUDFWHULVWLFV VXSSRUWV WKHYDOLGLW\DQGQRYHOW\RI WKH
FRQFHSWXDOPRGHOGHYHORSHGDQGXVHGLQWKLVVWXG\

)URP WKH PDQDJHULDO SHUVSHFWLYH WKLV VWXG\ SURYLGHV D PDUNHW VHJPHQWDWLRQ RI WKH EX\HUV RI IRRG SURGXFHG
GRPHVWLFDOO\ LQ *UHHFH 7KH SURGXFHUV RI IRRG SURGXFHG GRPHVWLFDOO\ LQ *UHHFH VKRXOG IRFXV RQ KHGRQLVP DQG
KHDOWKVDIHW\LVVXHVLQFOXGLQJIUHVKQHVVFOHDQQHVVWDVWHDQGTXDOLW\RIWKHSURGXFWDVZHOODVLWVFRQWULEXWLRQWRWKH
KXPDQKHDOWKSURWHFWLRQ7KH\VKRXOGDOVRIRFXVRQSURGXFW¶VGHVLJQDQGSDFNLQJDVZHOODVWKH\VKRXOGWDNHLQWR
DFFRXQWWKDWWKHVHFRQVXPHUVSD\DWWHQWLRQWRWKHSURGXFWLRQPHWKRGVXVHGIRUWKHSURGXFWLRQRIWKHIRRGWKH\ZLOO
EX\  DQG WKH FRQWULEXWLRQRI WKRVHSURGXFWV RQ WKHQDWLRQDO  HFRQRP\+HQFH WKH\ VKRXOG FHUWLI\ DQG ODEHO WKHLU
SURGXFWV IRU WKHLU RULJLQ DQG GLIIHUHQWLDWH WKHP DFFRUGLQJ WR WKLV TXDOLW\ FHUWLILFDWLRQ ,PSRUWDQW HOHPHQWV IRU WKH
PDUNHWLQJ VWUDWHJLHV RI WKRVH SURGXFHUV FRQVLVW RI WKH IDFW WKDW WKHVH FRQVXPHUV DUH LQIOXHQFHG E\ SV\FKRORJLFDO
LVVXHVVXFKDVSUHVWLJHDQGFXULRVLW\0RUHRYHUDSULFHSUHPLXPRIDERXWFRXOGEHDGRSWHGE\WKHQDWLRQDOIRRG
SURGXFHUVDVLWLVDFFHSWDEOHE\PRVWRIWKH³+HOOHQLFIRRG´FRQVXPHUVHYHQZLWKLQWKHHFRQRPLFFULVLVSHULRG
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
0RUHRYHUDV\VWHPDWLFSURPRWLRQRIWKHIRRGVWKDWDUHSURGXFHGGRPHVWLFDOO\LQ*UHHFHVKRXOGEHXQGHUWDNHQE\
DOO WKH LQYROYHGVWDNHKROGHUVZLWKLQ WKHYDOXHFKDLQRI WKHSURGXFWV LQRUGHU WRPRWLYDWHFRQVXPHUV WRSUHIHUVXFK
SURGXFWV7KLVV\VWHPDWLFSURPRWLRQVKRXOGLQFOXGHDGYHUWLVHPHQWSULFHLQFHQWLYHVDQGFDPSDLJQVRUJDQLVHGE\WKH
ORFDODXWKRULWLHVDQGFRQVXPHUV¶RUJDQLVDWLRQV

7KHUHIRUH FRQVXPHUVPD\ VSHQG WKHLUPRQH\ZLWKLQ WKH IUDPHZRUN RI WKH QDWLRQDO HFRQRP\ E\ EX\LQJ IRRG
SURGXFHG GRPHVWLFDOO\ LQ*UHHFH LQVWHDG RI LPSRUWHG IRRG DQGZLOO FRQWULEXWH LQ WKLVZD\ WR WKH UHIODWLRQ RI WKH
QDWLRQDOHFRQRP\WKDWVXIIHUVVRPXFKGXHWRWKHUHFHQWHFRQRPLFFULVLV
5HIHUHQFHV
$HWVHQV-9HUEHNH:0RQGHODHUV.	9DQ+X\OHQEURHFN*3HUVRQDOGHWHUPLQDQWVRIRUJDQLFIRRGFRQVXPSWLRQ$UHYLHZ%ULWLVK
)RRG-RXUQDO

$OOHQ'3ODQQHGEHHISURGXFWLRQDQGPDUNHWLQJ%633URIHVVLRQDO%RRNV2[IRUG

$M]HQ,7KHWKHRU\RISODQQHGEHKDYLRXU2UJDQL]DWLRQDO%HKDYLRUDQG+XPDQ'HFLVLRQ3URFHVVHV

$M]HQ,DQG)LVKEHLQ08QGHUVWDQGLQJDWWLWXGHVDQGSUHGLFWLQJVRFLDOEHKDYLRXU3UHQWLFH+DOO1-(QJOHZRRG&OLIIV

$OPOL9/9HUEHNH:9DQKRQDFNHU)1DHV7	+HUVOHWK0*HQHUDOLPDJHDQGDWWULEXWHSHUFHSWLRQVRIWUDGLWLRQDOIRRGLQVL[
(XURSHDQ&RXQWULHV)RRG4XDOLW\DQG3UHIHUHQFH

$UYDQLWR\LDQQLV,	.U\VWDOOLV$&RQVXPHUV¶%HOLHIV$WWLWXGHVDQG,QWHQWLRQVWRZDUGV*0IRRGVIURPWKH³3HUFHLYHG6DIHW\YV
%HQHILWV´3RLQWRI9LHZ$SSOLHG%LRWHFKQRORJ\)RRG6FLHQFHDQG3ROLF\

$UYROD$9DVVDOR0'HDQ0	/DPSLOD33UHGLFWLQJLQWHQWLRQVWRSXUFKDVHRUJDQLFIRRG7KHUROHRIDIIHFWLYHDQGPRUDO
DWWLWXGHVLQWKHWKHRU\RISODQQHGEHKDYLRXU$SSHWLWH

%DUQHWW96DPSOHVXUYH\SULQFLSOHVDQGPHWKRGV(GZDUG$UQROG.HQWSS

%RRWK'$	6KHSKHUG56HQVRU\,QIOXHQFHVRQ)RRG$FFHSWDQFHWKH1HJOHFWHG$SSURDFKWR1XWULWLRQ3URPRWLRQLQ%ULWLVK1XWULWLRQ
)RXQGDWLRQ1XWULWLRQ%XOOHWLQ

%RWRQDNL$DQG7VDNLULGRX(&RQVXPHUVUHVSRQVHHYDOXDWLRQRID*UHHNTXDOLW\ZLQH)RRG(FRQRPLFV$FWD$JULFXOWXUDH
6FDQGLQDYLFD6HFWLRQ&

%URZQ&&RQVXPHUV
SUHIHUHQFHVIRUORFDOO\SURGXFHGIRRG$VWXG\LQVRXWKHDVW0LVVRXUL$PHULFDQ-RXUQDORI$OWHUQDWLYH$JULEXOWXUH


%URZQ('XU\6	+ROGVZRUWK00RWLYDWLRQRIFRQVXPHUVWKDWXVHORFDORUJDQLFIUXLWDQGYHJHWDEOHER[VFKHPHVLQ&HQWUDO
(QJODQGDQG6RXWKHUQ)UDQFH$SSHWLWH

%UXQVR.DQG*UXQHUW.*'HYHORSPHQWDQGWHVWLQJRIDFURVVFXOWXUDOO\YDOLGLQVWUXPHQWIRRGUHODWHGOLIHVW\OH$GYDQFHVLQ
&RQVXPHU5HVHDUFK

%UXQVR.6FKROGHUHU-	*UXQHUW.*D&ORVVLQJWKHJDSEHWZHHQYDOXHVDQGEHKDYLRXUDPHDQVHQGWKHRU\RIOLIHVW\OH-RXUQDO
RI%XVLQHVV5HVHDUFK

%UXQVR.6FKROGHUHU-	*UXQHUW.*E7HVWLQJUHODWLRQVKLSVEHWZHHQYDOXHVDQGIRRGUHODWHGOLIHVW\OHUHVXOWVIURPWZR(XURSHDQ
FRXQWULHV$SSHWLWH

&KDPEHUV6/REE$%XWOHU/+DUYH\.	7UDLOO:%/RFDOQDWLRQDODQGLPSRUWHGIRRGV$TXDOLWDWLYHVWXG\$SSHWLWH


'DYLHV'(GGLVRQ-6&DQG.LUN-'RHVIDUPEXVLQHVVPDUNHWLQJEHKDYLRXUHIIHFWOLYHVWRFNFKDQQHOXWLOLVDWLRQ$JULFXOWXUDO
(FRQRPLF6RFLHW\&RQIHUHQFH0DQFKHVWHU$SULOSS
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'D6LOYD5%DFK)DLJ$5DLGR4XLQWDQD%%XFNODQG*9D]GH$OPHLGD0	6HUUD0DMHP/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